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“ T7ie  queation  will  nettr  be  Htttled  ^intil  you  detei'mine  the  simple  question  whether  the 
lahonng  man  is  entitled  to  a gold  dollar  if  he  earns  it,  or  whether  you  are  going  to  cheat  him 
with  something  else.  That  is,the  upshot  of  the  tchole  thing.*' — Senator  Wm.  M,  Stewart, 
of  Nevada,  June  12,  1874. 

'*  Do  not  let  tis  try  to  deceive  the  American  people  ; do  not  let  us  try  to  makethem  believe 
by  some  hocus-pocus  of  legislation  that  we  can  give  them  something  of  real  value.,  we  can  give 
them  a measure  of  value  that  is  better  than  the  universal  sbindard  of  mankind.** — Senator 
Wm.  M.  Stewart,  of  Nevada  June  11,  1874. 

“ I believe  the  sooner  we  come  down  to  a purely  gold  standai^d  the  better  it  will  be  for  the 
country.  Did  any  country  ever  accumulate  wealth,  achieve  greatness  or  attain  high  civiU- 
zatioii  without  a stamlard  of  value  ? And  wluii  but  gold  could  be  that  standard  ? * * * 
Gold  is  so  exact  a measure  of  human  effort  that  when  it  is  exclusively  used  as  money  it 
teaches  the  very  habit  of  honesty  f— Senator  John  P.  Jones,  of  Nevada,  April  1,  1874. 
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WHERE  ARE  OUR  BEST  CUSTOMERS  ? 
INTELLECTUAL  ASTIGMATISM 


lijc  pi luuipai  issue  uu  wuieu  uie  uauie  ctmres  is  tne  nnancial  isjue.  We 

are  confronted  with  the  s'rangest  of  conditions.  In  the  last  quarter  of  a century,  ex- 
cluding the  United  Stales,  sixteen  nations  of  the  world  have  limited  the  coinage  of 
silver.  They  comprise  the  most  intelligent  nations  on  this  earth,  both  monarchies  and 
republics.  They  hold  withiJi  their  borders  millions  of  men  who  (ill  the  soil,  and  who, 
like  our  own  farmers,  must  compete,  with  the  price  of  their  products,  in  tlie  markets  of 
the  world.  They  include  among  their  citizens  millions  of  men  who  .stand  in  the  lelation 
of  debtor  and  creditor.  They  enjoy  the  experience  of  centuries  of  civiliz,a(ion.  They 


are  not  ackinji:  iii  the  love  of  huiuai'ity.  Their  students  of  liDaiicial  science  aie  the 
reco^niz  *d  uorlil  leaders.  The  internati  .nal  economic  conditions  are  the  same  for  them 
as  for  Ui-  And  yet  not  in  a single  one  of  all  these  nations  has  :here  arisen  a “ free  and 
unlimite  I silver  ” party.  Men  have  proposed  international  bimetallism,  but  on  the 
-whole  e<  utincnl  of  Europe  the  thought  bad  not  entered  into  a single  soul  of  publicly 
advoeati  jg  that  one  of  these  nations  sliould,  alone  and  independently,  open  its  mints  to 
tlu‘  unredricted  coinage  of  silver.  Is  it  not  strange,  passing  strange,  lliat  this  new  light 
in  fnanc  al  science  should  have  escaped  all  the  brains  of  Europe,  should  have  eluded  all  11»e 
tiaincd  1 tiinkers  of  the  more  mature  civilization  of  the  eastern  section  of  our  own  country 
and  shonld  liuve  revealed  itself  in  the  silver  camps  of  the  West,  on  the  plains  of  Missouri 
and  in  tl  ic  valley  of  the  Plat'e?  Jlust  there  not  have  been  seme  jtcculiar  influences  which 
injected  this  menacing  question  into  American  political  life  ? 

Hefo  e grappling  with  the  silver  question,  let  me  say  a word  concerning  mystdf  ; and 
I Sity  it : lot  that  it  can  have  the  slightest  public  interest,  excepting  as  I represent  a 
western  type,  and  as  it  makes  clear  the  standpoint  from  which  I have  investigated 
this  <]ue  tion.  1 am  not  a banker.  I own  large  interests  in  silver  mines.  No  living 
.so;d  ow  s me  a mortgage.  On  the  contrary,  ten  years  ago,  impressed  "with  the  won- 
derful lutural  re.sources  of  the  Eocky  Mountain  region,  and  relying  on  the  financial 
sanity  t f my  fellow-citizens,  I invested  my  entire  (apiUil  in  the  far  western 
.Slates.  The  continued  silver  agitation  Las  made  my  properties  unsalable.  I have  seen 
the  tiile  )f  debt  rising  slowly  at  first,  but  ever  more  rapidly  and  threatening  in  time  to 
engulf  n e.  No  one  can  sympathize  with  the  debtor  more  keenly  than  myself.  I see  my 
way  out  however,  not  by  urging  this  nation  into  the  wildest  and  most  icckless  finan- 
cial expiriment  since  the  days  of  the  South  Sea  bubble — not  by  throwing  this  govern- 
ment int ) the  hands  of  a populist  receiver  and  compromising  public  and  private  debts  on 
a basis  *f  oO  cents  on  the  dollar— but  rather  in  helping  to  mold  public  opinion  and 
legislalic  u so  that  we  can  again  beget  full  confidence  in  the  safety  and  in  the  stability 
of  our  1 lonetary  system  so  that  capital  will  feci  safe  to  emcige,  and  that,  by  the 
energetic  many-million-fokl  interchange  of  imman  effort,  there  wdl  come  again  a market 
for  prop  ;riy  and  securities  wdiich  will  enable  tlie  debtor  to  i’(‘pay  the  creditor  to  the 
utterraojt  farthing  with  an  honest,  100-cenl  dollar. 

BIRTH  OF  THE  SILVER  QUESTION. 

Hov  , then,  was  the  silver  question  born  in  the  United  States?  What  were  the 
peculiar  aifluences  which  brought  it  into  life  ? Let  us  go  back  to  the  year  18G7.  Rep- 
resentati  ?es  of  all  the  leading  nations  were  assembled  in  Paris  in  monetary  conference. 
This  qiu  st  on  was  submitted  : Is  the  coincidence  of  monetary  types  “ attainable  on  the 
basis  am  condition  of  ad  pting  the  exclusive  gold  standard,  leaving  each  state  the  liberty 
to  keep  i s silver  standard  tempararily  ? 

The  vole  in  favor  of  this  proposition  was  unanimous.  If  the  demonetization  of 
silver  w;  s a great  conspiracy,  surely  tlie  conspirators  were  acting  in  a manner  singularly 
open  ant  unconceakd.  Here  was  a wide-world  notice,  six  yetirs  lefoie  18'*3,  that  the 
priucipa  irndons  of  the  world,  including  the  United  States,  \vei*e  unanimously  in  favor 
of  the  C5  elusive  gold  standard. 

Earl  / the  next  year,  January  6, 1868,  Senator  Sherman  introduced  a bill  in  the  Senate 
on  '‘international  coinage,”  in  which  were  contained  provisions  for  the  discontinuance 
of  the  si  ver  dollar,  for  the  liniitaiion  of  silver  as  legal  tender  to  payments  of  $10.  and 
for  the  a loption  of  the  exclusive  gold  stamlani.  It  was  a veiy  sh-^rt  bill.  The  Senate 
finance  e ommittee  leportcd  on  the  bill  June  9.  18C8.  Senator  HVL^rgan  of  New  \ oik  pre- 
Nenfed  tl  e minority  report,  in  which  objection  was  urgeel  to  changing  the  number  of 
grains  ir  the  gold  dollar,  and  an  argument  presented  for  ihe  use  of  silver  with  Asiatic 
e’ounti'iei.  The  majority  report,  ))resented  by  Senator  Shern  an,  contains  two  sentences 
which  tl  row  ilie  most  piercing  searchlight  on  Anieiican  public  sentiment  cf  t'aat  lime. 
He  says  “ The  United  States  is  the  great  gold-producing  country  of  the  world,  now 


firoducing  more  than  all  other  nations  combined,  and  with  a capacity  for  future  produc- 
tion almost  without  limit.  * * * The  single  standard  of  gold  is  an  American  idea, 

yielded  reluctantly  by  France  and  other  counirics,  where  silver  is  the  chief  standard  of 
value.”  Of  the.se  repor  s 5, COO  copies  were  piintcU  for  the  use  of  the  Senate,  and  as  Sen- 
ator Stew’ari’s  proportion  w as  seventy-eight  copies,  it  is  presumable  that  he  must  have 
learned  what  the  words  “gold  standard”  meant. 

On  April  25,  1870,  the  now  famous  bill,  which  jirovided  for  the  demonetization  of 
silver,  was  transmitted  to  the  Senate  by  Mr.  Boutwell.  Secretary  of  the  Treasury.  I can- 
not devote  the  lime,  nor  w ill  I insult  your  intelligence,  in  showing  that  there  w^as  abso 
lutely  no  concealment  in  the  passage  of  this  demonetization  Act  of  1873.  The  clear  facts 
are  that  thisbill  was  tw'o  years  and  ten  months  before  Congress  ; that  it  w^asdcbatid  during 
five  sessions ; that  the  debates  cover  148  pages  of  the  “Congressional  Record  ” . that  re- 
ports of  monetary  experts  distinctly  referring  to  the  silver  demonetization  were  laid  before 
Congre>s  ; that  in  1873w^c  hud  practically  been  on  a gold  standard  since  1834— that  in  that 
year  there  w'crc  Americans  in  middle  life  who  bad  never  even  seen  a silver  dollar — and 
that,  as  the  Comptroller  cf  the  Currency  expressed  it  in  Ids  report  of  1816,  the  coinage 
Act  of  1873  simply  registered  in  the  form  of  a statute  what  had  been  really  the  unwritten 
law  of  the  land  for  foity  years.” 

I desire,  rather,  to  call  attention  to  what  happene  1 immediately  after  the  passage  of 
the  so  called  silver  dcinouetizatiou  ^ct.  It  became  a law  February  12,  1873.  The  next 
Congress  convened  December  1 of  the  same  year.  The  principal  silver  leaders,  who  now 
declare  that  they  did  not  know  that  silver  hud  been  demonetized  nine  mouths  before, 
Avere  mcmbcis  of  that  Forty-third  Congress.  Mr.  Bland  was  in  the  House,  Messrs.  Jones 
and  Stewart  were  members  of  the  Senate.  If  the  demonetization  act  was  a conspiracy, 
it  would  seem  natural  iliat  the  consp Tutors  would  keep  very  “ mum  ” on  the  subject. 
Yet  immediately  upon  the  assembling  of  Congress  there  was  distributed  the  report  of  the 
Director  of  the  Mint,  dated  November  1,  18i3,  in  which  under  the  headline,  “ History 
of  the  Coinage.”  referring  to  the  Act  of  February  12,  he  says:  “The  coinage  act,  in 
effect,  abolished  the  silver  dollar  of  412^  giains  Troy  and  declared  the  gold  dollar  of 
25.8  grains,  nine- tenths  fine,  the  unit  of  value,  and  thus  legally  established  gold  as  the 
sole  standard  or  measure  of  value.”  Again,  under  the  heading,  in  large  capital  letters, 
“Gold  the  Standard  or  Measure  of  Value  ; Silver  Subsidiary,”  speaking  of  the  experience 
Avilh  silver,  he  says  : “ In  view'  of  the  foregoing  facts,  it  is  evident  that  Congre.ss  acted 
Avisely  in  establishing  gold  as  the  sole  standard  of  value.”  Not  a word  of  protest  from 
the  silver  triuniA’irate  ! Not  an  exclamation  of  surprise  ! 


1 


On  December  1,  1873,  the  Secretary  of  the  Treasury,  Mr.  Richardson,  transmitted 
his  report,  in  which,  speak  ng  of  redeeming  the  w'oni  silver  coins,  he  says;  “This  is 
done  in  other  countries  which,  like  ours,  have  adopted  the  gold  standard  and  demone- 
tized Hh^cr.”  Again  no  protest  ! It  must  be  remembered  that  this  Forty -third  Congress 
Avas  passionately  interested  in  the  subjects  of  currency  and  finance.  The  questions 
Avhicli  agitated  the  public  mind  were  the  resumpliou  of  specie  payments,  free  banking 
and  greenback  iullatlou.  The  debates  covered  hundreds  of  pages.  No  one  can  read 
thenr  wit  bout  realizing  that,  beyond  question,  every  one  in  Congress  was  fully  informed 
as  to  our  monetary  basis.  On  December  18, 1873,  Senator  ^Morgan,  of  Indiana,  speaking 
of  the  resumption  of  specie  payment.'^*,  said  : “ 1 recognize  gold  as  the  standard  of  value 
that  Ave  are  bound  to  come  back  to.”  On  January  13,  1874,  Senator  Frelinghuysen, 
of  \cAv  Jersey  said  : “The  Avorld  standard  of  v'ulue  is  gold,  and  every  Senator  knoAvs 
it.”  On  January  14  Senator  Sdmrz  said  : “ The  inscription  of  the  legal  tender  note  is  : 
■ The  United  States  Avill  pay  to  bearer  one  dollar.’  We  all  agree  that  it  means  one  dollar 
in  "Old  coin  cf  the  United  States.”  On  January  16  the  arch- conspirator.  Senator  Sher- 
man, said  : “ At  the  Paris  Monetary  Congress,  held  in  1867,  which  I had  the  honor  to 
attend,  the  deleuates  of  twenty  nations  r<  presented  agieed  to  recommend  gold  alone 
as  the  standard  of  value.  The  United  Suites  and  nearly  all  the  commercial  nations 
have  adopted  this  standard.” 
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easoiiiible  to  suppose  that,  in  the  face  of  such  reports  and  speeches,  a live 
. have  occupied  his  scat  in  the  House  or  Senate  of  Unit  year  without  know- 
Jver  liad  hetn  demonetized  ? And  when  such  men  tell  us  that  they  did  not 
. until  some  years  thereafter,  are  we  not  prompted  to  lose  all  p atience  and  to 
vith  Falstaff  : Lord,  Lord,  how  this  world  is  given  to  lying  1 ” 

low  let  me  quote  very  briefly  from  the  remarkable  speeches  of  Senators 
ul  Jones.  As  early  as  January  13,  1874,  Mr.  S:ewart  said  : There  is  nothing 

lory  as  the  real  measure  of  value — gold.”  February  20  he  says  ; Gold  is  the 
standard  of  the  world.  Everyone  knows  what  a dollar  in  gold  is  worth.” 
1,  1874,  referring  doubtless  to  the  Paris  conference,  he  says:  ‘‘You  must 
the  same  conclusion  that  all  other  people  have — that  gold  is  recognized  as 
'sal  standard  of  value.”  On  April  1,  1874,  Senator  Jones  Siiid : “I  believe 
• Ave  come  down  to  a purely  geld  standard  the  better  it  will  be  for  the 
Did  any  country  ever  accumulate  wealth,  achieve  greatness  or  attain  high 
1 without  a standard  of  value  ? And  what  but  gold  could  be  that  standard  ? 
Gold  is  so  exact  a measure  of  human  efi’ort  that  Avhen  it  is  exclusively 
louey  it  teaches  the  very  habit  of  honesty,”  And  so  on,  in  golden  rhapsody, 
after  paragraph  ! 

•ears  passed  by.  The  Forty-fourth  Congress  coiiA'ened.  On  April  24  and  25, 
tor  Jones  delivered  a speech  in  the  Senate  covering  thirty  pages  of  tiie  “ Con- 
Uecord.”  It  Avas  a most  intense  plea  for  the  free  and  unlimited  coinage  of 
.»at  speech  is  the  silver  Koran  from  which  the  faithful  have  quoted  ever  since, 
startling  transformation  in  the  opinions  of  Senator  Jones.  lie  says  : 8o  far 

;ss  is  couceriu'd,  gold  does  not  deserve  to  be  used  as  mone}^  at  all.  » * * 
lis  wildly  fluctuating,  ruinously  unsteady  metal  is  what  the  fledgelings  of 
:onomy,  the  charlatans  of  monetary  conAxnlions  and  the  numerous  duj>es  of 
itreet  would  di\^orce  from  its  natural  compleuient,  silver,  and  have  for  a sole 
f A^‘llue.”  Please  take  note  that  he  makes  no  charge  of  a “conspiracy”  of 
says  it  Avas  “ a wrong  committed,  no  doubt  unwillingly.  It  was  a mere 
legislation.” 

peeeh  gaA'e  birth  to  the  silver  question.  Mr.  Stewart  was  not  a member  of  the 
he  time,  but,  as  evidenced  subsequently,  he  indorsed  every  Avoid  of  that 
3 it  not  self-evident  tliat  somelhing  must  have  happened  in  those  two  years, 
pril,  1874,  and  April,  1876,  Avhicli  touclicd  these  two  men  A^ry  closdy,  in 
ve  produced  such  a revolution  in  their  opinions  ? AVhnt  Avas  it  ? M'lio  were 
They  Avere  both  Senators  from  Nevada.  William  ]M,  Stewart  Avas  the  paid 
the  princ  ipal  owners  of  the  Comstock  mines,  llis  prcTessional  income  Avas 
It  $200,000.  The  leading  journal  of  NcA'ada  said  of  him  : “ He  was  ei  dowed 
■vitli  a faculty  of  imposing  the  sulilimest  absurdities  upon  juries  as  pure  and 
til.”  John  P.  Jones  had  been  the  superintendent  of  the  Crown  Point  mine, 
the  Comstock  lode.  In  1870  tlie  stock  of  that  mine  was  selling  from  $2  to 
*e.  Mr.  Jones  and  a 3Ir.  Hayward  bought  in  the  controlling  interest.  By 
they  OAvned  over  five-sixths  of  the  entire  capital  stock.  The  n;iue  had 
struck  it  rich,”  and  by  5Iay,  1872,  the  shares  had  lisen  to  a market  price  of 
diare.  By  the  end  of  1875  the  Crown  Point  had  netted  over  $11,500,000. 
ge  was  coming  OA'er  many  of  Ihpse  “bonanza  ” mines.  Some  of  the  ore 
I being  exhausted.  The  CroAvn  Point  produced  $4,00(»,000  less  in  1875  than 
■efore  the  clo-e  of  that  year  the  market  value  of  the  stock  had  fallen  to  $21. 
same  period,  liowcATr,  another  ominous  change  Avas  preparing.  These  mines 
in  silver.  The  sih^er  product  of  the  State  of  Nevada  had  risen  from 
in  1870  to  $28,000,000  in  1875  The  NeA’ada  gold  production  in  D75  Avas 
0,000.  In  April,  1874.  Avhen  Mr.  Jones  made  his  enthusiastic  gold  standard 
er  Avas  still  Avorlh  $1.29  an  ounce.  It  vacillated  somewhat,  but  at  the  close 
its  price  still  stood  at  $1.28.  In  1875  the  price  had  declined  very  slowly  to 
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an  average  of  $l  .24  wr  ounce  ; but  in  tlie  first  momhs  of  1876  the  price  of  sih’cr  ]>lunged 
downward  at  a rate  Avliich  had  been  unpaialleled  in  modern  times.  By  >lar:b,  1S7*», 
the  ounce  price  had  declined  to  $1. 10.  That  price  represented  a decline  of  over  14  per 
cent. — an  annual  loss  to  the  Crown  Point  mine  of  OA^cr  $500,000,  based  on  the  produc- 
tion of  1874,  and  an  animal  loss  to  the  Nevada  mine  owners  of  oA’er  $4,(X)0,n00.  Of 
tAA'enty  mines  on  the  Coir.slock  k do,  Avliich  had  paid  over  $47,000,000  in  dindends,  not 
one — including  tlie  C’roAvn  Point — paid  a di\*idend  after  April,  1873  ; and  it  Ava^  in  that 
very  month  thatthe  groat  silver  speech  of  Senator  Jones  Avas  deli\^er(*d. 

Ls  it  not  as  clear  as  noon-day  that  this  American  political  silver  child  Av^as  born  in  the 
Comstrek  bed  and  that  it  Avas  begotten  by  greed  and  celfish  rapacity  ? 

I would  not  accuse  these  gentlemen  of  the  slightest  lack  of  sincerity,  but  as  Mr. 
Bryan  so  aptly  expressed  it  in  his  New  York  speech  : “So  long  as  human  nature  re- 

mains as  it  is  there  Avill  always  be  danger,  more  or  less  restrained  by  pribiic  opinion  or 
legal  enactment,  that  those  aa'Iio  see  a pecuniary  profit  for  themselves  in  certain  con- 
ditions may  yield  to  the  temptation  to  bring  about  those  conditions.” 

Wno  Became  the  Godfather  ? 

Now'  that  this  ill-begotlcn  silver  ehild  is  born,  who  became  its  godfather  ? In  De- 
cember, 1873,  there  had  come  into  Congres-i,  from  the  State  of  IVIissouri,  a man  perfectly 
honest,  perfectly  respectable,  perfectly  sincere,  but  tlie  calibre  of  whose  brain,  most  un- 
fortunately for  his  country,  was  better  fitted  for  ha3^seed  calculations  tlian  for  the 
problems  of  finance.  That  man  Avas  Richard  P.  Bland.  Future  generations  will  marvel 
that  such  a man  Avas  so  potent  in  the  financial  legislation  of  the  last  quarter  of  the  nine- 
teenth century.  As  an  index  of  his  financial  profundity,  I quote  an  economic  dictum 
pronounced  by  him  in  Congress  six  j ears  ago  (June  6,  1890).  He  says  : “One  of  the 

great  functions  of  money  is  to  keep  up  price.s.  When,  therefore,  you  double  tlie  amount 
of  Aveallh  in  a country  you  must,  in  order  to  keep  up  the  prices,  double  also  tlie  circu- 
lating medium.”  What  a revelation  to  political  economists  I 

The  month  of  March,  1874,  Avas  only  thirteen  months  after  tlie  passage  of  tlie  de- 
monetization act.  The  price  of  silAxr  still  stood  at  the  ratio  of  16  to  1 ; therefore,  no  evils 
could  as  yet  have  come  from  that  act.  The  silver  question,  as  you  remember,  wa.s  not 
born  until  two  years  later.  On  March  18,  1874,  Mr.  Bland  addressed  the  House.  I 
should  like  to  call  the  attention  of  eAXuy  farmer  in  the  United  States  to  this  speech,  de- 
livered when  silver  was  still  Avorth  $1.29  an  ounce.  He  said:  “ Notwiilistanding 

heaven  has  smiled  upon  the  agricultural  portion  of  the  country,  rains  huAX  fallen  and  the 
radiant  sun  has  ripened  year  after  > ear  rich  and  abundant  harvests,  yet  the  jieople  have 
become  poorer,  money  scarcer  and  times  harder  than  e\xr  before.”  The  farmers  of  the 
United  Stato.s  are  reminded  that  in  this  year  of  grace  1896  Mr.  Bland  is  felling  them 
that,  owing  to  the  fall  in  the  A'alue  of  silA'or,  it  is  the  competition  of  free  silA'er  countries 
Avhich  is  depre.'^sing  the  prices  of  llieir  products.  On  June  4,  1874,  when  an  ounce  of 
silver  still  stood  at  $1.29,  Mr.  Bland  said  : “ You  have  by  an  unexplained  contraction 
of  the  euiTcnc}"  reduced  the  value  of  tlie  agricultural  lan<l  and  ])roduce  one-half  in  the 
last  eight  years.  * * * * While  you  liave  reduced  in  value  all  on  earth  the  farmer 
produces  at  least  one-half,  you  have  not  reduced  his  debts  one  cent.  His  lands  ha\'e 
come  down,  his  cattle  and  produce  came  down,  his  curnuicj”  taken  aA\*ay,  but  h!s  mort- 
gages and  d;bts  of  all  kinds  remain  standing  according  to  the  amount  of  the  contract,” 
What  Mr.  Bland  stoc»d  for  Avas  inllation  of  the  currency.  It  Avas  into  lliis  |)ecnliar  brain 
that  in  1876  was  inoculated  the  sil\'er  virus  by  the  speech  of  Senator  Jones,  and  behold  ! 
the  godfather  of  the  sih*er  child  had  been  foiind. 

In  July,  1876,  Mr.  Bland  introduced  a free  coinage  hill,  and  in  the  next  two  A'ears 
the  question  was  eagerlv'  debated.  Many  men  clearly  recognized  its  pernicious  character. 
In  the  summer  of  1876.  when  silver  aatis  A\’orth  $1.13  an  ounce.  Gen.  Garfield.  discus.sing 
free  coinage,  said  in  the  House  : “ I Iiuax  never  knoA\  n any  proposition  tliat  contained 

as  maiiT  of  the  essential  elements  of  vast  niscalitv  or  colo.^sal  .‘^Avindlinir  as  this.”  In 
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Februar  r,  1878,  Mr.  Elaine  .'said  : •*  The  free  coinage  of  a dollar  containing  412|  grains 

of  silver  is  an  undue  and  unfair  advantage  which  the  Ooverninent  has  no  right  to  give 
to  the  owner  of  silver  bullion,  and  which  defrauds  the  man  who  is  forced  to  take  the 
dollar.’'  But  the  man  who  most  clearly  characterized  the  influences  at  work,  and  whose 
words  a -e  singularly  appropriate  to  day,  was  Congressman  Blair,  of  New  Hampshire, 
who,  in  .Januar\',  1878,  said  in  the  House:  “The  advocates  of  irredeemable  money 
having  I o intrinsic  or  commodity  value  arc  very  numerous  and  powerful.  The  silver 
moveme  it  i.s  one  .side  show  on  their  iirogrammc.  The  attempt  to  repeal  the  Resumption 
Act  is  ai  other.  In  the  management  of  these  suh.ddiary  exhibitions  they  have  secured 
the  scrvi  3e  of  many  upright  men,  who  do  not  quite  see  the  nefarious  nature  of  the  great 
humbug  which  they  accompany,  and  to  which  they  lend  an  unfortunate  degree  of  char- 
acter anil  prostituted  res])ectabilily.'’ 

It  mist  be  remembered  that  tbe  first  free  coinage  bill  was  introduced  at  a time 
very  sin  ilar  to  our  own.  There  had  been  a panic  three  years  before  The  community 
had  not  recovered  from  its  effects.  Everybody  felt  that  something  was  wrong.  Many 
believed  that  any  change  must  be  for  the  better.  Panics  are  the  hotbeds  of  financial 
delusion  i.  IMen  -were  weak.  Moral  courage  was  lacking.  The  Bland  Bill  compromise 
was  agr(  :d  to.  President  Hayes  vetoed  it,  and  said  in  his  message  ; “ A currency  worth 
less  thai  it  purports  to  be  will  in  the  end  defraud  not  only  creditors,  but  all  who  are 
engaged  in  legitimate  business,  and  none  more  surely  than  those  who  are  dependent  on 
their  dai  y labor  for  their  dailv  bread.” 

THE  SILVER  POISON  WORKING, 

The  bill  ^vas  passed  over  liis  veto  and  became  a law  February  28,  1878.  The  silver 
])oison  t icn  began  to  be  forcibly  injected  into  our  tinaucial  system.  The  dose  was 
small— oily  |2, 000, 000  worth  per  mouth.  Mauy  poisons,  taken  in  small  doses,  act 
stimulati  igly  at  first.  The  following  year,  1870,  specie  payments  were  resumed.  The 
America  i dollar,  which  liad  been  an  eighty-scven-cent  dollar  in  1878,  was  again,  after 
seventeei  years,  a full  one-hundred-ceiu  dollar.  Trade  revived.  American  enterprise 
and  ener  ;y,  again  unfettered.  ]>roduced  wealth  in  magic  profusion.  For  four  years  our 
crops  we  *e  abundant.  European  crops  were  light.  Our  exports  swelled  and  a flood  of 
gold  pou  ’ed  into  the  country.  The  silver  men  taunted  their  opponents  who  had  prophe- 
sied that  silver  coinage  would  drive  out  gold.  Even  Mr.  Bland  is  happy.  On  .March  31, 
1884,  he  ;aid  in  the  House  : “From  the  time  tliat  we  began  the  coinage  of  silver,  confi- 
dence tO)k  the  place  of  distrust,  prosperity  that  of  adversit}',  and  since  that  time 
(please  n ark  this)  we  have,  j>robably  since  the  beginning  of  our  government,  never  been 
more  pre  ;penms  ! ” Let  us  liope  that  at  that  time  the  farmer  enabled  to  pay  up  his 
back  del:  :s  and  start  anew  ! 

Two  years  again  passed  by.  The  outlook  was  not  quite  so  rosy.  The  amount  of 
silver  po  son  in  our  financial  system  had  been  slowly  but  coustantly  growing  larger.  The 
Government  dues  began  to  be  j)aid  more  in  greenbacks  and  less  in  gold.  On  April  7, 
1886,  Mr.  Bland,  who  only  two  years  before  had  lauded  the  exhilai  ating  influence  of  .silver 
coinage,  »reaks  out  in  the  house  : “ There  are  a million  of  men  out  of  employment  in- 
this  coun  ;ry,  because  there  is  not  sufficient  mouey  among  tlie  peo[»le  to  employ  them.  * 
* * M 3 have  the  awful  spectacle  of  millions  starving  and  naked  in  tlie  midst  of 
plenty.  ^ ^ * Of  all  the  rascally  wrongs  perptetrated  upon  our  people  this  limited 
coinage  i the  most  insidious,  because  of  its  apparent  plausilality  ” 

4'he  Silver  poison  had  begun  to  determine  our  monetary  sys:tem  and  the  cure 
offered  v is  : Poison  in  larger  do.ses.  In  1890,  by  another  weak  kneed  compromise,  tlie 
Governm  ent  was  compelled  to  increase  its  purchases  of  silver  to  4.500,000  ounces  per 
month,  n llie  twelve  years  preceding  over  291,000X00  ounces  of  ^ilver  had  been  forced 
into  our  inancial  system.  It  had  finally  become  thoroughly  saturated  with  this  metallic 
poison.  Farseeing  economists  foretold  the  inevitable.  As  early  as  August.  1890.  Mr. 
Giffen,  tl  e English  economist,  wrote  : “ The  moment  it  is  seen  that  the  promise  to  give 
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the  people  of  the  United  States  both  gold  and  silver  as  a standard  cannot  be  kept  there 
will  assuredly  be  a new  agitation,  and  probably  a panic.’* 

Our  exports  were  enonnou.s.  The  balance  of  trade  in  1892  was  $200,000,000  in 
our  favor,  but  it  brought  us  no  prosperity.  The  foreign  countries,  suspicious  of  our 
^ financial  future,  balanced  their  accounts,  not  with  gold,  but  with  American  .•securities, 

£ which  they  feared  to  retain.  In  the  three  years.  1891,  1892  and  1893,  over  $156,000,000 

" V of  gold  were  exported.  Our  own  people  began  to  board  it.  In  the  spring  of  181 3,  for  the 

first  time  in  fifteen  yeans,  the  treasury  gold  reserve  fell  below  $100,000,000.  The  ratio 
of  silver  to  gold  in  our  treasury,  whicli  had  only  been  21  per  cent,  in  1878  had  grown 
to  173  per  cent.  The  fear  of  a silver  basis  suddenly  spread,  and  the  ruinous  panic  of 
1893  was  upon  us.  “ The  mills  of  the  gods  grind  slowly.”  It  had  taken  fifteen  years  to 
make  good  the  prophecies  of  danger  resulting  from  our  silver  policy. 

, . THE  PRESENT  SITUATION. 
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We  have  had  six  years  of  constant  business  strain  and  insecurity.  We  have  had 
three  years  of  the  most  acute  business  distress.  Tens  of  thousands  of  men  have  been 
ruined.  Want  and  care  have  invaded  countless  American  homes.  Our  poor,  distracted 
nation,  wbicli  should  be  resounding  with  the  voices  of  gladness  and  prosi)criiy,  has 
been  plunged  into  tbe  depths  of  dumb  despair.  And  now,  after  all  this  sad  experience 
with  the  limited  coinage  of  silver,  this  nation  is  asked  to  embark  into  the  bottomlc.ss  sea 
of  free  and  unlimited  coinage.  The  .same  original  influences  ])ersist — selfish  pe:sonal 
interest  ou  the  one  hand,  inflation  on  the  other.  Some  men,  intelligent  and  sincere, 
but  sentimental  and  emotional,  have  joined  the  .silver  ranks  and  are  fighting,  as  they 
think,  the  battle  of  humanity.  To  the  student  of  history  this  is  not  strange.  There 
never  was  a widespread  unrighteous  cau.se  that  was  not  bolstered  up  by  men  who  were 
intelligent,  sincere  and  humane.  The  men  who  for  centuries  lit  up  Europe  with  llic  fires 
of  burning  witches,  the  judges  who  condemned  Huss  and  Zvvingli,  the  priests  who 
.scourged  society  with  the  horrors  of  the  inquisition,  all  sincerely  believed  that  th:y  were 
working  for  the  ultimate  welfaie  of  humauit}'.  Our  brethren  of  the  South  who  plunged 
this  country  into  that  fratricidal  war  in  which  hundre<ls  of  thousands  of  brave  lives  and 
billions  of  treasure  were  sacrificed,  felt  confident  that  they  were  waging  the  supreme 
battle  of  self-government  and  of  human  liberty. 

We  are  told  that  we  need  a “free  and  independent”  policy  of  finance.  Fellow 
citizens,  that,  unfortunately,  is  the  very  thing  tliat  was  forced  upon  us  in  1878.  Not 
anotlier  one  of  the  leading  nations  was  brainless  enougli  to  re-embark  in  tbe  liberal 
purchases  of  silver.  We  alone  adopted  “a  free  and  independent  financial  policy  ’* — and 
we  are  bitterly  paying  for  it  to-day.  We  were  silver  poisoned  for  fifteen  years,  and  we 
have  not  yet  recovered  from  its  baneful  effects. 

They  assure  us  that  prices  have  fallen  since  1873  because  the  primary  money  of  the 
worW  has  been  reduced  by  one-half.  In  the  twenty-two  years  from  1873  to  1895  the 
world  produced  three  times  as  much  silver  as  in  the  twenty-two  years  from  1851  to  1873. 
What  became  of  it  ? Tlie  statistics  sliow  that  since  1878,  deducting  recoinages,  there 
lias  been  injected  into  the  currencies  of  the  world  over  $2,440,000,000  of  silver,  all  of  it, 
we  are  constantly  reminded,  circulating  at  a par  of  16  to  1,  or  even  higher.  In  other 
words,  since  1873  there  has  been  added  to  the  silver  coinage  of  the  world  more  silver 
than  the  entire  world  production  of  silver  for  sixty-eight  years  before  1873.  Verily,  that 
does  not  seem  like  a cutting  down  of  tlie  primary  metals  ! 

Despite  the  tremendous  fall  in  the  price  of  silver,  its  production  is  increasing  with 
evTry  year.  In  1895  the  world  produced  5 per  cent,  moie  .silver  than  in  1894,  60  per 
cent,  more  than  in  1888,  and  nearly  300  per  cent,  more  than  in  1S73.  The  increa.se  of 
gold  production  is  now  proceeding  even  more  rapidly,  and  in  1895  the  gold  output 
exceeded  by  4 per  cent,  the  combined  gold  and  silver  production  of  1873. 
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Thk  Faumkh. 

ley  fell  us  that  the  gold  standard  has  been  crushing  the  faniier  and  the  wage 
From  1880  to  1800  our  population  increased  24  per  cent.,  but  the  values  of  our 
in  those  ten  years  increased  000,000. 000,  or  30  per  ec  m.,  and  the  value  of  live 
>n  farms,  which  is  one  of  the  tests  of  agricultural  [irosperity,  had  risen  from  one 
li:df  hillions  to  two  and  oue-tifth  billions,  or  47  per  cent.  If  farming  bus  been  so 
unprotUable  it  is  exceedingly  strange  that  in  the  twenty  years  from  1870  to  1890 
iproved  acreage  of  farms  in  the  United  States  has  risen  from  188,000.000  to 
),000,  nearly  90  per  cent.  From  1880  to  1x90  the  number  of  dwellings  in  tlio 
States  increased  27  per  cent.,  or  3 per  cent,  more  tlian  population.  But,  say 
alamity  howlers  : ‘ See  how  tremendously  the  mortgages  have  inere,  sed.”  That 
3putal)le.  Yet  it  might  astound  some  Western  economists  to  be  informed  that 
iges  increase  in  times  of  prosperity  and  decrease  in  tiii.es  of  adversity.  In  the 
from  1880  to  1890  the  mortgage  indebtedness  of  Colorado  increased  nearly  5(J0 
It.,  whereas  that  of  Nevada  decreased  19  per  cent.  That  w’ould  be  proof  that  in 
'ears  Colorado  was  making  giant  strides  in  prosperity,  and  that  Nevada  was  going 
tiill.  Sixty-six  per  cent,  of  our  fanners  own  their  farms,  and  of  these  72  per  cent, 
lo  mortgage  debt.  In  fact,  the  mortgage  debtor,  for  whom  the  silver  men  have 
:>  many  tears,  does  not  seem  to  live  principally  in  the  W est  or  South.  The  statis- 
1890  show'  that  the  mortgage  indebtedness  of  the  State  of  New  York  alone  is  three 
IS  large  as  the  mortgage  debt  of  the  entire  Souili.  four  times  as  large  as  the  mort- 
eht  of  the  Rocky  Mountain  and  Pacific  Coast  regions,  and  nearly  one  and  three 
r times  as  large  as  the  eomhined  mortgage  indehte(lne.ss  of  the  entin*  South,  the 
Rocky  Mountain  region  and  the  entire  Ihicitic  Coast  region. 

Moke  Money. 

is  true  that  the  decline  in  prices  of  farm  products  since  1890  has  been  very 
d.  Let  any  farmer  talk  to  the  merchant  in  the  nearest  city  and  he  will  learn  tliat 
[las  been  an  equivalent  decline  in  the  prices  of  all  otlier  goods.  The  immediat** 
ice  has  been  the  distrustful  tirmneial  policy  since  1S90,  culminating  in  the  panic  of 
Tiie  home  market  both  of  the  farmer  and  the  manufacturer  has  been  sirieken 
)ulsy.  Tiie  cause  will  he  fo\md  the  same  for  all.  The  silver  men  .state  as  on<i 
that  we  need  more  money  in  eirculaiion.  On  the  1st  c>f  July  of  this  year  we  hud 
ulalion  §22.55  per  capita  which  is  within  Kt  cent  per  capita  of  the  circadation  of 
vhich,  as  you  remember.  Mr.  Bland  said  was  one  of  the  most  prospetous  year.s 
history  of  the  nation;  and  it  is  88.70  or  03  i>er  cent,  per  capita  moo  than  the 
tion  of  1800,  whicli  was  also  a very  prosperous  year.  And  yet  money  is  tiirht, 
ight.  Why  so?  If  w'c  compare  the  national  hanks  statements  of  July,  1800, 
uly,  1892,  we -^ee  that  although  the  depo-iis  iiave  increased  §104,00;), 000  tin* 
lave  decrea.sed  §40.000,000;  and  if  we  add  to  this  the  showing  as  presented  even 
) by  the  State  hanks,  loan  and  trust  companies  and  savings  hanks,  w'e  fiml  tlmt 
gh  the  combined  deposits  increa.sed  §205,000,000  tlie  total  loans  have  decrea.sed 
00,000.  'Fliat  is  why  money  is  tight  and  why  times  are  had.  It  is  not  caused 
gold  standard,  hut  by  dread  of  the  silver  standard.  Financial  distuist  produces 
traction  of  credit,  and  the  contraction  of  credit  produces  a condition  whieli 
*s  increasing  tinancial  distrust.  If  these  §175.000.000  and  more,  by  wduch 
likable  loans  of  this  country  have  been  contracted,  liad  been  put  in  circula- 
hey  would  in  the  cumulative  reciprocity  of  exchanges  have  added  billions 
l.  tal  badness  of  the  country.  J'he  clearing-houses  of  our  sixty-two  principal 
showed  a volume  of  exchanges  for  1892  approximating  §(>1,000,000,000.  ThcM‘ 
bearing  houses,  plus  those  of  sixteen  athiitional  cities,  for  1895  .‘^how  a (h‘orease  in 
ages  of  §10,000,000,000.  If  now'  we  add  a proportionate  reduction  for  the 
iges  of  the  smaller  cities  and  for  all  the  internal  exchanges  of  each  hank,  we  are  far 
I the  mark  in  slating  that  the  lack  of  financial  trust  and  conlideuce  caused  ahso- 
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lulely  by  our  mad  silver  policy,  has,  as  compared  with  1892,  effected  a reduction  of  ex- 
changes between  man  and  man  in  our  country  for  the  year  1895  of  §16,0t)0,000.00j.  or 
over  §50,000,000  for  every  w'orkiug  day  in  the  year.  How  truly  Daniel  AVehMer  said  : 
( redit  is  the  vital  air  of  the  system  of  modern  commerce.  It  has  done  more,  a thou- 
^-and  times  more,  to  enrich  nations  than  all  the  mines  of  all  the  w'orld.’' 

AVithin  this  very  week  two  iirominent  hankers  of  Colorado  have  a.ssured  me  that 
they  wou'd  at  once  loan  ou»  25  per  cent,  more  of  their  deposits  if  they  w-’ere  absolutely 
sure  of  Bryan  s defeat.  The  same  feding  pervades  the  w hole  country.  A loosening  of 
<Tcdit  of  even  10  ])er  cent,  of  the  combined  haidving  deposits  Avould  at  once  throw  over 
§450,000,000  info  circulation.  Our  country  has  plenty  of  money,  but  it  suffers  from  the 
j)aralysi.s  of  credit.  The  patient  stricken  w'ith  pneumonia  has  plent}'  of  hlo<xl,  but  it 
docs  not  contain  sufiicient  oxygen.  Credit  is  the  oxygen  necessary  for  the  life  blood  of 
monetary  eirculaiion  In  the  last  fivi;  years  my  heart  has  hied  with  untold  pity  to  see, 
in  iny  own  State  of  Colorado,  man  after  man,  of  die  most  energetic,  the  most  enterpris- 
ing, the  most  public  spirited  of  our  citizens,  driven  into  bankruptcy,  simply  because 
with  limited  vision  they  have,  Avilh  otliers,  perdsted  in  the  agitation  of  an  economic 

policy  W'hich  has  destroyed  public  confidence  and  credit,  and  has  swept  them  to  financial 
ruin. 

Tins  silver  poison  has  effected  our  busine.ss  relations  externally  as  well  as  internally. 
The  nations  look  upon  us  with  suspicion.  Our  securities  are  throw  n back  on  us  and 
our  gold  drained  from  the  country.  Our  foreign  trade  is  diminisliing.  The  world 
iiesitates  to  do  business  w’ith  a nation  whicli  threatens  to  depreciate  its  money  standard. 
Compared  wdth  1892,  our  exports  for  1895  had  decreased  §223,000,000,  or  over  274 
cent.  Those  are  the  malign  influences  wdiich  are  operating  against  the  farmer,  (he 
manufacturer,  the  merchant  and  everv  American  citizen. 
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MAINTENANCE  OF  THE  RATIO. 

The  silver  prophets  predicted  that  the  Blami  bill  wmdd  advance  the  price  of  silver. 
It  did  not.  Then  they  told  us  that  the  Sherman  law  would  bring  silver  to  a par  Avith 
gold.  It  did  not.  Now' they  tell  us  that  unlimited  silver  coinage  Avould  make  “ .silA’cr 
bullion  worth  §1.29  per  ounce  in  gold  throughout  the  w'orld.*'  Let  us  reason.  In  1792 
Uie  United  States  said  : ‘‘  AVe  Avili,  by  law,  put  ilie  ratio  of  silv'er  at  15  to  1 or  at  nearly 
§1.38  per  ounce.  That  Avas  approximately  Avhat  silver  bullion  Avas  w*orth.  EA'ery  mint 
in  the  w'hole  Avorld.was  open  to  the  free  and  unlimited  coinage  of  sih’cr,  and  yet  that 
price  did  not  maintain  itself  for  a single  year.  At  present  the  Avorlds  t(  tal  stock  of 
silver  is  about  8,000,000,01  0 ounces.  That,  as  bullion,  is  to-day  Avorth  about  66  ccnt.san 
ounce,  and  lias  a A'alue  of  five  and  one-quarter  billion  dollars.  And  yei,  althougli  tlie 
mint  of  every  advanced  nation  is  closed  to  unlimited  silver,  Ave  are  graA'cly  informed 
tiiat  a congressional  la\A',  plus  a stroke  of  Air.  Bryau’s  pen,  w’ill  raise  the  A'alue  of 
that  stock  of  sih'er  90  per  cent,  and  add  OA'er  §5,000,000,000  to  its  A'alue.  Miraculous 
power!  The  command  of  Joshua:  “Sun,  stand  thou  still  upon  Giheon  ! shrinks 
in  comparison.  In  his  Ncav  York  address  Air.  Bryan  justitie.s  the  position  as  follows  : 
“ Any  p-.irchaser  Avho  .stands  read}’  to  take  the  entire  supply  of  any  given  artude  at  a 
corlaiu  pricjcau  prevent  that  article  from  falling  below  tluit  price.  So  llu'  Gov'crnmciU 
can  fix  a price  for  gold  and  silver  by  creating  a demand  greater  than  the  supply.”  Tliis 
nIiows  the  i>rof  luiidcst  misconception  of  the  whole  question.  Under  free  silver  coinage 
liow  Avill  the  Goveriiincut  create  a demand  for  silver  ? It  will  not  he  compelled  to  buy 
any  for  itself,  and  our  treasury  already  holds  §490.000,0  0 Avorih  of  silver  dollar.s  and 
silver  bullion — which  is  about  .§400,000,000  Avorth  more  than  it  actually  needs.  Under 
tree  coinage  file  Government  AA'ould  not  he  forced  to  i>urchase  a single  ounce  of  silver. 
If  silver  should  aiivance  to  $1.29  and  steadily  maintain  lliat  price  the  demand  Avould 
actually  slacken.  J'lie  present  great  Asiatic  demand  for  silver  exists  because  the  mer- 
chants ami  jnanufaclurers  of  lliost'  countries  can  buy  silver  cheap.  AA'hcn  tlic  Shernnm 


10 


THE  POISOX  L\  OUR  CIRCULATIOX. 


law  temporarily  advanced  the  price  of  silver  in  the  year  from  June  80,  1890,  to  1891,  our 
net  exj  orts  of  silver  at  once  fell  otT  from  ifl8  000,000  to  $4,000,000. 

Nc  r.  under  such  a law,  could  the  Government  fix  the  price  of  silver  as  related  to 
irold.  [t  would  simply  say  in  effect : Bring  all  your  silver  to  the  mint,  and  we  will 

stamp  * very  i grains  of  it  ‘ one  dollar.’  We  cannot  compel  any  one  to  give  you  a 
gold  d(  liar  for  it.  We  cannot  compel  any  one  to  give  you  a gold  dollar's  worth  of 
merehr  ndise  for  it.  We  cannot  fix  its  value  in  exchange.  If  that  dollar  buys  less  of  ^ j 

iroods,  we  cannot  help  it.  We  are  trying  ‘ a free  and  independent  financial  policy,’  and, 
as  tlie  1 ?gend  on  the  dollar  reads,  ‘ In  God  We  Trust.’  If  you  owe  a dollar,  how'ever, 
whetlK  r to  the  creditor  who  trusted  you,  to  the  depositor  who  put  it  in  your  hank  or  to 
the  lal:  :»rer  who  has  given  you  of  his  strength  and  skill — him  we  will  compel,  even  if 
the  dol  ar  should  sink  to  50  cents  in  value,  to  accept  it  in  full  payment.” 

Al  the  advanced  price  there  w'ould  be  no  pressure  to  buy  silver,  but  there  would 
come  J n enormous  pressure  to  sell.  Every  nation  in  the  world  would  clearly  under- 
stand 1 hat  the  artificial  advance  in  price  could  not  be  maintained,  and  there  would  be  a 
feveris  1 competition  to  hurry  silver  here.  Our  profound  silver  economists  reply  that 
every  me  w'ould  be  compelled  to  take  something  away  for  the  .‘-ilver.  That  is  the  n)is- 
fortiiD?.  They  would  take  securities  and  commodities,  and  we  w'Oidd  have  the  silver. 

But  w 1 are  not  laboring  for  silver.  We  cannot  eat  silver,  nor  can  we  build  houses  of 
it,  nor  can  we  clothe  ourselves  with  it.  It  is  food,  shelter  and  clothing  that  man 
jirinci]  ally  works  for,  and  the  precious  metals  are  mere  tools  to  that  end. 


WHERE  ARE  OUR  BEST  CUSTOMERS? 


A other  branch  of  our  silver  friends  says  : -‘Even  if  the  ratio  cannot  oe  maintained 
and  w<  drift  to  a silver  .standard,  we  shall  have  a brilliant  future,  because  we  shall 
have  a par  of  exchange  with  silver-using  countries.”  Which  is  the  best  trade  of  the 
world  * That  with  Europe,  or  with  Asia  and  South  America  ? In  the  one  hundred 
years  Irom  1793  to  1892,  inclusive,  we  sold  to  Europe  twenty  billions  of  merchandise  and 
to  all  t le  other  countries  in  the  world  six  billions.  In  1793  we  sold  to  Europe  only  50 
perce.it.  more  than  to  all  the  other  nations.  Now  we  sell  Europe  nearly  500  per  cent, 
more.  The  silver  men  invite  us  to  risk  the  loss  of  business  with  rich,  solvent  customers 
in  the  lope  of  increasing  trade  with  the  slums.  If  a silver  basis  would  be  such  a hel]) 
to  inci  eased  trade  with  silver-using  countries,  pray  inform  us  why  the  two  most  intelli- 
gent  S )uth  American  nations.  Chili  and  Costa  Rica,  surrounded  as  they  are  with  silver 
staiuh:  rd  countries,  have  within  this  very  year  changed  to  a gold  basis’? 


T lere  is  no  salvation  in  their  proposed  financial  experiment.  It  rests  on  a mental  de- 
lusion It  is  poisoning  the  fountains  of  national  honesty.  It  tempts  and  corrupts  by  the 
hope  ( f despoiling  the  creditor.  It  points  to  the  degradation  of  public  faith.  If  I had 
to  be  i rucified,  I should  prefer  a cross  of  gold  rather  than  the  cross  of  silver  with  the 
infeni  d fires  of  repudiation  and  of  dishonesty  flaming  underneath.  There  has  been  no 
crucifixion  of  mankind.  Since  1873  the  deposits  in  our  financial  institutions,  exclud- 
ing sa  iugs  banks,  have  risen  from  $732,000,000  to  the  enormous  sum  of  $2,945,000,000. 
In  the  same  years  the  deposits  in  our  savings  banks  have  increased  a Ihoasaiid  million 
dollar  , ami  the  assets  of  our  building  and  loan  associations  have  risen  to  over  $C00,- 
000. 00\  The  latter  are  the  depositories  of  our  wage  earners,  and  the  growing  deposits 
in  the  e instilulious  show  the  effects  of  the  increase  of  wages  in  our  country,  which, 
since  ' 800,  despite  the  shortening  of  the  hours  of  labor,  have  advanced  over  60  percent. 
Since  i860  population  increased  91  percent.,  and  the  national  wealth,  despite  the  rav. 
aires  o ‘ the  rebellion,  increased  from  $16,030,000,000  to  $65,009,000,000,  a gain  of  302  per 
cent.  Do  not  these  incoalroveriible  statistics  show  rather  the  transfiguration  of  mankind 
under  the  uplifting  influeuces  of  civil  and  religious  liberty  ? 
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INTELLECTUAL  ASTIGMATISM. 

It  IS  sometimes  difficult  to  understand  why  the  same  facts  presented  to  intelligent 
minds  do  not  lead  to  the  same  c*f)nclus.ons.  Have  you  ever  seen  a patient  examined  for 
astigmatism?  The  oculist  places  before  the  patient  a chart  with  converging  lines.  He 
asks  the  patient  to  lock  at  line  after  line.  The  patient  sees  perfectly.  Suddenly  he 
comes  to  a line  or  lines  which  he  cannot  see.  He  has  his  eyes  wide  open.  He  is  honestly 
tryiugtosee.  But  he  cannot.  Nature  has  denied  him  the  powder.  I muintair  that 
there  is  such  a tiling  as  intellectual  astigmatism,  a condition  of  the  mind  which  renders  it 
impossible  for  the  individual  to  see  certain  lincsof  thought  and  fact  in  their  true  relation. 
That  is  what  the  silver  men  are  suffering  from.  You  understand,  of  course,  that  when 
intellectual  astigmatism  becomes  abnormal  we  put  the  patient  in  an  asylum.  The  silver 
men,  liowever,  may  retort  in  all  fairness  that  we  are  the  intellectual  astigmatics.  So  the 
inmates  of  an  asylum  may  lean  out  of  the  windows  and  accuse  the  passers  by  of  being  (he 
one  mentally  afflicted.  'Whoshall  decide?  The  doctors,  of  course.  And  how  do  the  finan- 
cial doctors  agree  on  the  question  of  silver?  With  one  single  exception,  (here  is  not  a 
political  economist  of  standing  in  the  wide  world;  there  is  not  a single  man  who  was 
ever  secretary  of  our  treasury,  comptroller  of  our  currency,  or  director  cf  our  mint;  there 
is  not  one  out  of  a thousand  of  the  men  whose  business  compels  some  actiuaintance  wnth 
the  principles  of  finance — I mean  the  bankers  of  this  and  every  other  coun<ry— who  says 
tliat  the  United  States  would  be  financially  safe  in  undertaking  alone  the  unlimited  coin- 
age of  silver. 

1 have  no  fears  as  to  the  result  of  this  election.  Its  outcome  will  teach  the  onlook- 
ing  nations  that  the  crowm  of  over  one  hundred  years  of  political  life  under  republican 
institutions  shall  not  be  the  national  impairment  of  debt  obligations;  and  it  will  be  Leld 
up  as  a warning  to  our  ch.ldren  and  our  children’s  children  that  a public  policy  which 
is  tainted  wdth  but  a breath  of  didionesty  will  be  indignantly^  spurned  by  this  proud 
American  p ople.  I have  the  deepest  sympatliy  with  many  of  the  ‘'free  silver”  adher- 
ents. They  are  my  neighbors.  I am  bound  to  them  by  my  interests,  my  associations  and 
my  affections.  They  are  lionest  and  sincere  men.  They  love  their  country  and  would 
not  willingly  plunge  it  into  destruction.  But  they  have  been  deluded  and  misled.  “ The 
best  fiiend  of  liuth  is  lime,  and  as  time  rolls  on  these,  our  nii.s."uidcd  fellow-citizens, 
will  yet  be  grateful  (o  tho  e wdio  helped  to  check  them  in  their  mad  rush  to  self-destruc- 
tion; they  will  yet  thank  God  for  the  defeat  which  v/ill  overwhelm  them  in  November; 
and  they  will  bless  us  who  are  asst-mhled  in  Indianapolis  this  dav,  and  who,  bv  tlie  cour 
ageous,  manly  and  patiiotic  influences  of  this  cunvcniion,  will  make  that  defeat  inevit- 
able. 
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Sound  Currency,  1896.  A Compendium  of  Accurate  and  Timely  Information 
on  Currency  Questions,  intended  for  Writers,  Speakers  and  Students. 
New  York  : Reform  Club  Sound  Currency  Committee,  1896.  Pp.  xxxn+626. 
8vo.  Paper,  Sl.OO  ; Cloth,  81.50  ; Half-Morocco,  with  gilt  top,  82.00. 


This  volume  is  issued  in  time  to  meet  the  pressing  necessities  of  the  pending  cam- 
paign for  a thoroughly  comprehensive  and  accurate  hand  book.  In  general  it  follows 
the  line  of  the  corresponding  volume  for  1895,  which  met  with  so  favorable  a recep 
lion  during  the  past  year.  It  contains  31  distinct  chapters,  each  w'ritten  by  an  expert  on 
the  subject  with  which  it  deals.  The  following  will  indicate  its  .scope  : 


SYNOPSIS  OP  EACH  CHAPTER i-xxxJi 

U.  S.  COINAGE  AND  CURRENCY  LAWS 

U.  S.  CURRENCY  STATISTICS  (Revised) 49-80 

THE  WOHLD’S  CURRENCIES  (Revised).  Richard  I*.  Rothwell 81-98 

OUR  MONEY  AS  IT  IS.  J.  H.  Cuntz {>9.114 

THE  CRIME  1873.  Jas.  T.  McCleary !ll5-130 

THE  GREENBACK  IN  CONGRESS . . . . ..131-154 

WHY  LEGAL  TENDER  NOTES  MUST  GO.  C.  C.  Jackson ....155-161 

OUR  PAPER  CURRENCY.  W.  Dodsworth !!.."lG5-18(» 

THE  WORLD’S  BANK  NOTE  SYSTEMS.  L.  Carroll  Root !!!!!!. .!l8l-2ai 

NATIONAL  AND  STATE  BANKS.  Horace  White ..205-320 

STATES  AS  BANKERS,  L.  Carroll  Root .221-252 

NEW  ENGLAND  BANK  CURRENCY.  L.  Carroll  Root 253~m 

NEW  YORK  BANK  CURRENCY.  L.  Carroll  Root !.!..!!!!, "285-308 

CANADIAN  BANK  NOTE  CURRENCY.  L.  Carroll  Root !....]!!!s09-324 

SCOTCH  BANK  CURRENC  Y.  Adam  Smith .325-335 

THE  CURRENCY  FAMINE  OF  1893.  John  DeWitt  Warner ......337-356 

THE  PEOPLE'S  MONEY.  Wm.  L.  Trenholm  357-38S 

A FINANCIAL  CATECHISM.  Fred.  Perry  Powere 389-404 

COIN'S  FINANCIAL  FOOL.  Horace  White 40^-42G 

THE  BULLION  REPORT.  Parliament  Co aimittee,  1810 427-154 

BIMETALLISM  IN  HISTORY.  Henry  Loomie  Nelson 455-470 

BIMETALLISM  IN  FRANCE.  W.  A Shaw !! ........471-482 

WAMPUM  CURRENCY.  Simon  W.  Rosendale 483-490 

STRICTURES  ON  TENDER  ACTS.  PUatiah  Webster  (1780) ^ ^ .401-490 

A STABLE  MONETARY  STANDARD.  Henry  Farqnhar 497-514 

FOREIGN  EXCHANGES  AND  GOLD  MOVEMENT  IN  j894  AND  1895.  W.C. Ford.. 515-580 

QUALITY  OF  MONEY  AND  WAGES.  Frank  L.  MeVey 531-646 

CHEAP  MONEY  IN  CHILE.  Edward  H.  Strobel 547-570 

CONDITIONS  FOR  AMERICAN  COMMERCIAL  AND  FINANCIAL  SUPREMACY. 

P.  Leroy -Beaulieu 571-582 

THE  MONEY  OF  THE  NATION:  SHALL  IT  BE  GOOD  OR  BAD  ? Edw^ 

Atkinson 583-602 

FREE  COINAGE  DISSECTED.  John  DeWitt  Warner 60J-618 

619-626 


While,  as  will  be  seen  on  comparison,  a considerable  portion  of  the  fcTmer  volume 
is  included  in  the  one  now  oflered  to  ibe  public,  it  will  be  noticed  that  ten  entirely  new 
chapters  have  been  added,  while  two  of  the  most  important  reference  pamphlets  have 
b3en  carefully  revised  and  brought  clown  to  date. 
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